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(*7-.'!$0*/%*"-#+!
:BATIAUOHFN!6K!-J?NIH!=UT=G=BH<!>H!J=!YHW!NO>A?HBNOFH!S=UNIH!SBH!?BA?YAZ!GSBN\NOYV!^ ^^^^^!4M!
! !
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!
(*7-.'!&)0.84.6!
D9:!k!DAI=J?ON!TBN`HaON!S=U=@N
!6!
!
K! 56&"!
6^6! #);&#!$#!D$*+$!
1S=B?O=!UBV\?G=!:NOUN!.>HHOT!YA!ON!O=G=!ONJ?NI=!S=UYA?YA<!>N?ABATN!GH[HYN!YA!SBHU=@H?H!
aHZ!GAa!O=GHW!aINO=G<!SBAUGJAZ!=?B=><!>H!JA!@=U=!VUAIAeHIH!JZVaNBJ>HW!?AaNYAG<!>H!YHW!
@=!UBV\?G=!=BTNOH[HBNI=^!(AI=!GAIH>!SB=@IAZ!GJA>N>=B!SBAUJ?NGIYN!UAYJ?G=<!UN!\S=B?O=!
UBV\?G=!OHZN!H[UAINOA!FAI=J?OA!TBN`HaOA!S=U=@A!HO!Y=!S=?BA@VYA![N!U=@B=!SBAUJ?NGH?AG!
ON!>=O>VBAOaOAZ!?BTV^!/A=BA?HaOH!UAI!@=![NYAZNI!V?AZAIYH?AG!S=YZ=G<!>=?!J=!FAI=J?ON!
TBN`HaON! S=U=@N<! BA`ABAOaOH! ?BH>=?OH>! k! BANION! HUAO?H?A?N! S=UYA?YN<! HZHUe<! JHZ@=IOH!
HUAO?H?A?OH!JHJ?AZ^!:BNG!?N>=!@=Z=![NYAIH!?A=BHY=!=!TBN`HaOAZ!=@IH>=GNOYV!HO!ONaAIHW<!>H!
YHW! YA!S=?BA@O=!VS=\?AGN?H! ?AB! ?A=BHY=!=!@NBGNW! HO! ?HS=TBN`HYH^!%!BN[HJ>=GNIOAZ!UAIV!JA!
@=Z=! S=JGA?HIH! NONIH[H! >=O>VBAOaOHW! UBV\?AG! ON! ?BTV! HO! SBATIAUNIH! JAJ?NG=! OYHW=GHW!
FAI=J?OHW!TBN`HaOHW!S=U=@^!
#NZAO!UHSI=ZJ>ATN!UAIN!YA!H[UAIN?H!U=@B=!HO!>N>=G=J?O=!FAI=J?O=!TBN`HaO=!S=U=@=<!JNY!
JA! Z=BN! \S=B?O=! UBV\?G=! U=@B=! SBAUJ?NGH?H! ON! ?BTV^! :BNG! ?N>=! @=! AON! H[ZAU!
SBAUJ?NGH?GAOHW! ?AWOH>! [N! ?BT! ?VUH! H[UAINGN! NOHZNFHY<! J! >N?ABHZH! @H! @HIA! SBAUJ?NGIYAOA!
BN[IHaOA!?AWOH>A!JZVaNOYN<!?Y^!UHJFHSIHON<!>H!Y=!ONB=aOH>!S=OVYN^!!
DHIY!ONI=TA!YA<!UN!@H!JA![NBNUH!O=GA!TBN`HaOA!S=U=@A!HO!U=@BA!SBAUJ?NGH?GA!aHZ!GAa!IYVUH!
=UI=aHI=! [N! aINOJ?G=! G! \S=B?OAZ! UBV\?GV! :NOUN! .>HHOT^! :BNG! ?N>=! YA! FHIY! H[UAINGN!
VJ?BA[OA!FAI=J?OA!TBN`HaOA!S=U=@A<!>H!@H!@HIN!JAJ?NGIYAON!H[!@ABIYHGA<!YNJOA!?HS=TBN`HYA!HO!
S=U=@A<!>H!@H!=SN[=GNIFN!?N>=Y!NJ=FHHBNIN!ON!S=UB=aYA<!>H!TN!FAI=J?ON!TBN`HaON!S=U=@N!
SBAUJ?NGIYN^!
#N\N! WHS=?A[N! YA<! UN! JA! @=! [! =@YNG=! NOHZNFHY! [NOHZNOYA! [N! UBV\?G=! S=GAaNI=! HO!
SBHU=@HI=!ON!UBVeN@OHW!=ZBAeYHW^!:BNG!?N>=!@H!JA![NBNUH!VJ?BA[OA!SBAUJ?NGH?GA!ON!JSIA?V!
GAa! IYVUH! =UI=aHI=! [N! aINOJ?G=! HO! JaNJ=ZN! SBHU=@HGNI=! ON! BN[S=[ONGO=J?H^! 0HS=?A[=!
@=Z=!INW>=!JSBAYAIH!NIH![NGBTIH!S=!OA>NY!ZAJAaOAZ!=SN[=GNOYV!=@YNGIYAOHW!NOHZNFHY!HO!
=J?NIATN! SB=Z=FHYJ>ATN! ZN?ABHNIN<! [! NO>A?=! SN! @=Z=! SBAGABHIH! ZOAOYN! =! FAI=J?OH!
TBN`HaOH!S=U=@H! HO!=TIN\AGNOYV!ON!JSI=\O=!HO!J!?AZ!SBHU=@HIH!VS=BN@OA!HO`=BZNFHYA!SBH!
ONUNIYOYH!S=J?NGH?GH!SB=Z=FHYJ>ATN!ZN?ABHNIN^!
!
!! !
!4!
!
L! ,*&0*,#2-#!"*%!
#NYSBAY!Z=BNZ=!BN[YNJOH?H!OA>NY!S=YZ=G<!J!S=Z=aY=!>N?ABHW!JA!@=Z=!INeYA!I=?HIH!H[UAINGA!
FAI=J?OA! TBN`HaOA! S=U=@A^! %AUA?H! Z=BNZ=<! >NY! S=ZAOHY=! S=YZH! FAI=J?ON! TBN`HaON!
S=U=@N<!I=T=?HS<!SBNG!?N>=!SN!?VUH!OA>NY!=!JNZH!?A=BHYH!TBN`HaOATN!=@IH>=GNOYN<!=!?A=BHYH!
@NBG<!=![NJO=GH!I=T=?HSN!?AB!=!OYAT=GH!S=J?NGH?GH!HO!=@IH>=GNOYV^!!
4^6! D&*-./#)!9')3$b#)!:-8-,)!
4^6^6! 8A`HOHFHYN!
DAI=J?ON! TBN`HaON! S=U=@N! =[^! D9:! YA! S=YAZ<! >H! S=ZAOH! TBNUOY=! S=U=@A! OA>ATN!
S=UYA?YN<!@INT=GOA![ONZ>A!HO! HTBN!GAIH>=!GI=T=!SBH!SBAS=[ONGO=J?H! H[UAI>N!ON!?BTV! HO!
OYAT=GH!HUAO?H?A?H^!D9:!YA!SBGH!=UBN[!>N>=G=J?H!S=UYA?YN<![!OY=!JGA?V!JS=B=aNZ=!ONZAO!
S=UYA?YN<!SBNG!?N>=!SN!JA![!OY=!=UBNeN!=UO=J!U=!YNGO=J?H!k!=SBAUAIYAON!YA!J!?AZ<!>N>=!
J?BNO>A![N[ONGNY=!S=UYA?YA!=[HB=ZN!@INT=GO=![ONZ>=<!>H!Y=!SBAUJ?NGIYN^!(!OY=!JH!INW>=!
S=ZNTNZ=! SBH! =TIN\AGNOYV! S=UYA?YN<! H[UAINGH! BN[IHaOATN! SB=Z=FHYJ>ATN! ZN?ABHNIN<!
J>BN?>N!SBAUJ?NGIYN!S=U=@=!S=UYA?YN!]6_^!
4^6^4! 'A`ABAOaOH!?BH>=?OH>!
'A`ABAOaOH! ?BH>=?OH>! YA! ONaHO! SBH>N[N! =UO=J=G! ZAU! ?BAZH! >IYVaOHZH! UAYNGOH>H<! >H!
=BTNOH[NFHY=! =SBAUAIYVYAY=! G! OYAOAZ! =>=IYV! ?AB! =UI=aNY=! =! VJSA\O=J?H! ZAOYNGA! J!
S=?B=\OH>H!]4_!^!
!
!
*=!0+%DE%F3(3#3-/-!%@#!0'@-!0%G&#!#373-'%&'%GHII%
!M!
!
'A`ABAOaOH!?BH>=?OH>!VGB\aNZ=!G!SJHW=I=THY=!JS=[ONGNOYN!HO!YA!BN[UAIYAO!ON!?BH!UAIA!k!
HZHUe<!HUAO?H?A?OH!JHJ?AZ!HO!BANIO=!HUAO?H?A?=!=BTNOH[NFHYA^!/BH>=?OH>!G[S=J?NGIYN!=UO=JA!
ZAU!?AZH!ON\?A?HZH!UAIH!]4_^!
$UAO?H?A?N!S=!JI=GNBJ>H!UA`HOHFHYH!S=ZAOH!J>INUO=J?!=[^!VYAZNOYA!S=UN?>=G![!BAJOHaOHZH!
UAYJ?GH<![ON>H!]M_^!'ANION!HUAO?H?A?N!=BTNOH[NFHYA!YA!?=<!>NB!=BTNOH[NFHYN!SBAUJ?NGIYN^!.AZ!
J=UH!?N>=![T=U=GHON!=BTNOH[NFHYA<!OYAO!BN[G=Y<!J?NG@A<!ONSBNGA<!J?B=YH<!SN!?VUH![NS=JIAOH<!
G=UAOYA! HO! ONU[=B! =BTNOH[NFHYA<! UAI=GOH! S=J?=S>H! HO! S=U=@O=^! 9BA! [N! JS=J=@O=J?!
=BTNOH[NFHYA<!>H!Y=!BN[IH>VYA!=U!UBVTHW<!GNOY=!SN!J=UHY=!H[UAI>H<!J?=BH?GA!HO!?VUH!HUAYA<!>H!YHW!
VBAJOHaVYA^! .G=Y=! BANIO=! HUAO?H?A?=! HZN! GJN>N! =BTNOH[NFHYN! HO! S=ZAOH! HOUHGHUVNIO=J?!
=BTNOH[NFHYA<!S=!>N?ABH!YA!SBAS=[ONON^!&IAZAO?H!BANIOA!HUAO?H?A?A!J=!ZAU!JA@=Y!J>INUOH<!
G!FAI=?H!SN!Z=BN!@H?H!HUAO?H?A?N!SBHINT=YAON!=>=IYV<!G!>N?ABAZ!=BTNOH[NFHYN!UAIVYA!]4_^!
$ZHUe!YA!@AJAUN<!>H!YA!@HIN!SBGHa!VS=BN@IYAON!G!SA?UAJA?HW!IA?HW!45^!J?=IA?YN^!/N>BN?!YA!@HI=!
BAaAO=<!UN!S=?B=\OH>!OA!>VSVYA!H[UAI>=G<!?AZGAa![ONZ>=!JNZ=^!/AZV!YA!JIAUHI=<!UN!J=!
JA! [NaAIH! BAJO=! V>GNBYN?H! [! H[TIAU=Z! S=UYA?HY! =[^! [! OYHW=GHZ! HZHUeAZ<! JNY! YA! ?=!
S=ZAZ@AO! UAYNGOH>! SBH! SBAUJ?NGH?GH! YNGO=J?H! HO! =TB=ZO=! SBHS=Z=BA! >! SBHU=@HGNOYV!
O=GHW! ONB=aOH>=G<! J?BNO>^! :BNG[NSBNG! [NYAZN! GJA<! >NB! JA! =! =BTNOH[NFHYH! =@aV?H^!
.AJ?NGIYAO!YA!?N>=!H[!BN[IHaOHW!ZH\IYAOY!>=?!?VUH!H[!eAIYN<!=@aV?>=G<!>H!YHW!HZNY=!J?BNO>A!=!
OA>AZ!S=UYA?YV<!=BTNOH[NFHYH^!+A!OAH[@AeAO!AIAZAO?!GJN>A!=BTNOH[NFHYA<!SBNG!?N>=!>=?!
[T=BNY!=ZAOYAON!BANION!HUAO?H?A?N!]4_^!
.HZ@=IOH!HUAO?H?A?OH!JHJ?AZ!YA!BANION!HUAO?H?A?N!=BTNOH[NFHYA<!>H!SBAUJ?NGIYN!=BTNOH[NFHY=!
HO!=!OYAY!VJ?GNBYN!HZSBAJHY=<!SBAUJ?NG=!HO!ZHJIH^!#VYO=!Z=BN!G>IYVaAGN?H!BANIO=!HUAO?H?A?=<!
>H! YA! @HIN! [NJO=GNON! ON! [NaA?>V^! DAI=J?ON! TBN`HaON! S=U=@N! SBAUJ?NGIYN! IA! UAI!
JHZ@=IOATN!HUAO?H?A?OATN!JHJ?AZN^!!
%JH!?BHYA!UAIH!k!BANION!HUAO?H?A?N<!HZHUe!HO!JHZ@=IOH!HUAO?H?A?OH!JHJ?AZ!k!Z=BNY=!ZAU!JA@=Y!
U=@B=!UAI=GN?H!GAJ!aNJ<!JNY!J=!?HJ?H<!>H!FAI=J?O=!TBN`HaO=!S=U=@=!S=J?NGIYNY=!G!>=OaO=!
=@IH>=^!%!SBHZABV!OA>=WABAO?OATN!UAI=GNOYN!=ZAOYAOHW!?BAW!>=ZS=OAO?!BA`ABAOaOATN!
?BH>=?OH>N!JA!GAIH>=>BN?![T=UH<!UN!=BTNOH[NFHYN!ON!?BTV!OA!UAIVYA!U=@B=!HO!HZN!?AeNGA!J!
JG=YHZ!=@J?=YAZ!]4_^!
4^6^M! *=T=?HS!
*=T=?HS!YA!TBN`HaOH!AIAZAO?<!>H!=[ONaVYA!@INT=GO=![ONZ>=<!S=UYA?YA!NIH!=BTNOH[NFHY=!]R_^!
+A!UAI!FAI=J?OA!TBN`HaOA!S=U=@A<!>H!S=UYA?YA!HUAO?H`HFHBN![!VS=BN@=!JHZ@=IN<!S=USHJN!NIH!
!R!
!
[ONZ>A^! #H! OVYO=<! UN! =SHJVYA<! J! aHZ! JA! S=UYA?YA! V>GNBYN<! GAOUNB! Z=BN! VJ?BA[O=!
SBAUJ?NGIYN?H![T=U@=!@INT=GOA![ONZ>A^!#N!JNZAZ![NaA?>V!OA!SBAUJ?NGIYN!BN[I=TN![N!
ON>VS!H[UAI>N<!S=J>B@H!SN!INW>=![N!S=J?=SO=!SBAS=[ONGO=J?!S=UYA?YN!HO![NVSNOYA!SBH!
S=?B=\OH>HW!]Q_^!!
+A! ONYS=ZAZ@OAY\A! HUAO?H`H>NFHYJ>=! JBAUJ?G=! S=UYA?YN<! JNY! J! JG=Y=! SBHJ=?O=J?Y=! ON!
GJN>AZ!>=BN>V!S=J>B@H![N!BN[S=[ONGO=J?!S=UYA?YN<!>H!TN!SBAUJ?NGIYN<!HO!YA!OAS=TBA\IYHG=!
ZNB>A?HO\>=! =B=UYA^! %AIH>=>BN?! J=! VS=BN@IYAOH! U=ZHJAIOH! I=T=?HSH<! JNY! YA! eAIYN! S=!
=SNeAO=J?H!HO!VOH>N?O=J?H![AI=!GAIH>N^!*=T=?HS!YA!@AJAUOH!UAI!SBAUJ?NGH?GA!S=UYA?YN<!S=!
ONGNUH!SN!TN!U=S=IOYVYA!JHZ@=I!]4_^!
4^6^R! .HZ@=I!
.HZ@=IH! J=! [ON>H<! >H! SBAUJ?NGIYNY=! BN[IHaOA! S=YNGA! HO! J?GNBH! ]P_^! #A>N?ABH! JHZ@=IH! J=!
IHOTGHJ?HaOH<! UBVTH! ZN?AZN?HaOH<! OA>N?ABH! [ONOJ?GAOH! HO! TBN`HaOH^! .IAUOYH! J=! SBHJ=?OH! G!
=>GHBV!FAI=J?OA!TBN`HaOA!S=U=@A!=BTNOH[NFHYA^!.HZ@=IA!INW>=!BN[IH>VYAZ=!?VUH!TIAUA!ON!
OYHW=G=!=@IH>=<!@NBG=!HO!S=YNGO=J?!k!S=[ONZ=!?=BAY!?VUH!N@J?BN>?OA!JHZ@=IA<!?HS=TBN`J>A<!
UAJ>BHS?HGOA!HO!>=Z@HONFHY=!GJAW!?BAW!=ZAOYAOHW!]4_^!2=Z@HONFHYN!JHZ@=IN<!?HS=TBN`HYA<!
@NBG<! HZAON<! JI=TNON<! I=T=?HSN! HO! JHZ@=IN! ?G=BH! [N\aH?OH! [ON>! =BTNOH[NFHYA^! :=ZAO!
[N\aH?OATN![ON>N!JA!H[! IA?N!G! IA?=!J?=SOYVYA!k!G!BN[IHaOHW! YA[H>HW! INW>=!@BA[!U=UN?OHW!
S=YNJOHI!S=JBAUVYAZ=!HO`=BZNFHYA^!#YAT=G!TINGOH!ONZAO!YA<!UN!SBAUJ?NGIYN!ZHJAIO=J?!HO!
`HI=[=`HY=!=BTNOH[NFHYA<!>H!Y=![NJ?=SN!]L_^!
4^6^Q! (NJO=GN!I=T=?HSN!HO!TBN`HaOATN!JHZ@=IN!
.HZ@=IH!J=![NJO=GNOH!?N>=<!UN!HZNY=!IH>=GO=!J?BV>?VB=<!>H!JA!I=aH!=U!=[NUYN<!JNY!YHW!?=!
ONBAUH!>NB!JA!UN!=SN[OA^!.NZN!`N[N!JO=GNOYN!TBN`HaOATN!JHZ@=IN!YA!SB=FAJ<!>H!Z=BN!
@H?H! >NB! JA! UN! >BAN?HGAO! HO! YA! JAJ?NGIYAO! H[! ?BAW! BN[IHaOHW! S=J?=S>=G^!#NYSBAY! YA! `N[N!
HO`=BZNFHYA<!G!>N?ABH!JA!=@IH>=GNIAF!JA[ONOH![!GAIH>=!>=IHaHO=!HO`=BZNFHY!=!=BTNOH[NFHYH<!
[N!>N?AB=!JA!I=?AGN!H[UAINGA!FAI=J?OA!TBN`HaOA!S=U=@A^!.!?AZ!U=@H!YNJO=!SBAUJ?NG=!=!
eAIYNW!=BTNOH[NFHYA!=[^!S=UYA?YN^!
.IAUH!`N[N!HO>V@NFHYA^!/=!YA!=@U=@YA<!>=!=@IH>=GNIAF!=@BNGONGN!=UO=JA!ZAU![@BNOHZH!
HO`=BZNFHYNZH^!bNJ!?A!` N[A!YA!=UGHJAO!=U!JS=J=@O=J?H!=@IH>=GNIFN!k!OYAT=GHW!U=JAUNOYHW!
H[>V\AOY<! H[=@BN[@A! HO! ?NIAO?N^! (AI=! S=ZAZ@O=! YA<! UN! =@IH>=GNIAF! VJ?GNBH! aHZ! GAa!
BN[IHaHF!H[UAI>=G<!JNY!@=!IA!?N>=!SBH\AI!U=!VJ?BA[OA!>=OaOA!BA\H?GA<![NJO=GA^!!
!Q!
!
(NUOYN!`N[N!G!aNJV!JO=GNOYN!FAI=J?OA!TBN`HaOA!S=U=@A!YA!`N[N!HIVZHONFHYA<!>H!S=ZAOH!
B=YJ?G=!HUAYA^!%!OYAY!YA!=@IH>=GNIAF!G!?BAOV?>V!SBASBHaNO<!UN!YA!ON\AI!SBNG=!HUAY=^!*Aj?N!
YA!U=>=OaO=!=@IH>=GNON<!GAOUNB!SN!JA!INW>=!JaNJ=ZN!?VUH!OA>=IH>=!JSBAZAOH<!JNY!JA!
Z=BN!J>INUN?H! [! BANIO=! HUAO?H?A?=!=BTNOH[NFHYA<! JNY! JA!Z=BN!>=OaOH! JHZ@=I! J>INUN?H! J!
FAI=?=!=BTNOH[NFHYA!]4_^!
4^4! #)b&*)!:'$!9')3$b#&;!-,*$2-%)#+"!
4^4^6! 'NGO=GAJYA!
:BG=!H[ZAU!ONaAI!YA!BNGO=GAJYA<!J!>N?ABHZ![NT=?=GHZ=!J?N@HIO=J?!HO!J?BV>?VB=!FAI=?OAZV!
=@IH>=GNOYV^!:BH!=@IH>=GNOYV!TN!INeYA!BN[VZAZ=<!aA!JH!SBAUJ?NGIYNZ=<!UN!HZN!GJN>!=U!
AIAZAO?=G! JG=Y=! ?Ae=^! 'NGO=GAJYA! YA! INW>=! JHZA?BHaO=! NIH! NJHZA?BHaO=^! .HZA?BHaO=!
BNGO=GAJYA!YA!G!SBHZABV<!>=!YA!?AeN!AIAZAO?=G!AON>=ZABO=!BN[UAIYAON!ON!=@AW!J?BNOAW!
=@IH>=GNOA![NJO=GA<!ZAU?AZ!>=!NJHZA?BHaO=!BNGO=?AeYA!VS=BN@IYN!IAJ?GHF=<!>=O?BNJ?!HO!
@NBG=^!.S=UOYN!SBHZABN!k!JIH>H!4! HO!M!J?N!SBHZABN!BN[IHaOATN!BNGO=GAJYN!G!TBN`HaOAZ!
=@IH>=GNOYV!]X_^!!
!
%
*=!0+%HE%*!A3@#!/-'%#+<-'<3;73%GJI%
%
%
!P!
!
!
%
*=!0+%KE%L;!A3@#!/-'%#+<-'<3;73%GJI%
!
4^4^4! ,IHeHON!
,IHeHON! VJ?GNBYN! S=GA[NG=!ZAU! AIAZAO?H^! (! VJ?GNBYNOYAZ!@IHeHOA! VJZABHZ=! TIAUNIFN!
=@IH>=GNOHW! H[UAI>=G! ON! BN[IHaOA! UAIA! ON\ATN! H[UAI>N^! .IH>N! R! SBH>N[VYA! SBHZAB!
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